
Wealth Markets and Commerce

PURCHASING POWER
OF MONEY

When the world Is again following
its peaceful pursuits the purchasing
power of money should be much
greater than today. The man who
will profit by (his unusual condi¬
tion is the man who invests no» in
well secured long-term bonds. By
investing in bonds of this character,
he not only would receive over a

long period of years the unusually
high return they now yield, but «the
purchasing power of his income
would be materially increased as

commodity prices gradually de¬
cline. Let us suggest to you some

long-term bonds.

Write for List No. 602
¦.Will Secured Long-term Bonds"

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICACJO
Members Nrw York Stock Exchange

Convert Your Liberty
4% Bonds

Before 3 P. M. Nov. 9
Ton mav falrlv aspect to see

Liberty 4*i. bonds selling four
points below the correnpondlng
4*4% bonds after the expiration
of the conversion privilege.
Can you affora to neglect the

urgeut request of the Govern¬
ment thai you convert First
Ijoan Converted 4s and Second
Lean 4s into 4%% bonds"

ABBOTT, JOHNSON & CO.
Members N-»«r Tor',-; Stock Exchange
120 «broad*»», IN. Ï. Tel. Letter 43.t»

Broad 1262
is the telephone nnmber of the

j Statistical and information depart-! ment of Hughei & Dier, Members
of the Philadelphia Stock Ex-I change and Chicago Board of

; Trade. Call this number for any
i Information you may wish on Se-
| enrities and Bonds ¿f all markets.

{ HtGBES i nïFîl
Utork».Bond«.Orata
SOErond St.. New fork
Direct Private Wires

J.K.Rîtcar.&Co. Buy & Sell
American Lithograph Com. & Pfd.
Fainous Pla> ei's-Lasky
(>reut American Lnstirunee "Rights"
Holland-America S. S.
Jamos Buller Pfd.
Jones Bros. Teu Com.
Kirby Lumber .'oui. & Ptd.
Lone Star (¿as
'Midland Securities
Port Lobos Petroleum
Remington Typewriter Stocks
Singer Manufai < iringJ. Spencer Turner Deb. Ht

I! Texas Pacific Coal A OU
Winchester Repenting Arm»
la!; & Towne Manufacturing

J-li.Rice,Jr.&Co.
:¦ :\o-.'.k-í ¦!,")') t..- 4010 John. 36 Wall St., N. Y.

I
Bonds for Investment
Harris, Forbes & Co.

Pine Stree». Comer William
NEW YORK

ROBINSON & (JO.
Investment Securities

16 Exchange Place New York
itembers Areto York Stork Exchange.

\ I îgçett & Drexei
| Wrtnber« Voto ,'ork Stock Wtohang«
j f enservaüve investment«

161 Broadway.New York
Bteton Philadelphia Buffalo
''#/////////////////////**/////¦///////////////////'//

Frecport Texas Co.
International Silver
Procter & Gamble Mfg.

FREDERIC H. HATCH & CO.
Phone Rector 6310. 71 Broadway, New Yo«tI*

Prh «ts telephone to Boston.

STANDARD
WEEKLY t*% WILL BE
SUMMARY ^T MAILED

ON i TO
STANDARO OIL *

INVESTORS
ISSUES «j^ ON REQUEST

Phone 48 0-I-2-S-4 Broad. 25 Broad St.N.Y.

üült convenient method of
*¦ purchasingi Odd Lots of
Stocks, send for Booklet H-Ö2.

.flytrtgborue£ nycabta
Members V. Y. Stock Exchange¦T WALL STREET TEL. 4S90 RECTOR

'¦ ' N<»l»»e Th.».i.,ie C. Corwin

CBLE & CORWIN
.'.. ilroud St. New York

Great American Insurance
RIGHTS

i>l-«Mi«,ne till Broad

-\n-

Finance -

WALL STREET OFFICE«
Mills Buildln*, tS Broad St.

Economics
Telephone

Hanover 65i4

Wall Street also, being mortal,
found joy In its delusion, and in¬
dulged in an orgie of excited epecu-
lat.ion on the strength of reported
peace.

A great deal of after-war expec¬
tation is based upon a rather con¬

fused notion of just what happened
during the war. A great deal of
the belief that prices of commodi¬
ties will quickly and drastically fall
is based upon the belief that the

ftreat rise in prices came immediate¬
ly with the opening of the war's
demands and that this rise will be
promptly cancelled with the cessa¬

tion of this demand. As a matter
of fact, there was no notable rise in
prices in this country until the fall
of 1915, nearly a year and a quar- j
ter after the beginning of hostili¬
ties. The great rise took place in
the eighteen months following, or

just about up to the time of our

entry into the war. There has been
no very notable rise in prices since.
This is quite contrary to general
belief. The prices of most individual
commodities, like wheat, steel, cop¬
per, and many others^reached their
maximum in the summer of 1917,
before the demands occasioned by
our participation could have any
very notable effect. Corn and cotton
were quite marked exceptions. They
reached their high a year later.
Neither of these was brought under
the price-fixing régime. The infer-
ence is, therefore, that price-fixing!
exercised a powerful check upon the ¡
price level. That it undoubtedly did.
But there is food for thought from
another field.

The great rise in prices in this
country did not begin until the
heavy exports of gold, which fol¬
lowed the outbreak of the. war, had
ceased, nor until the loss sustained
had been recouped and the piling up
of a surplus had begun. These,
heavy gold imports c«ased in the j
spring of 1917. It is a very inter-I
esting fact that the course of prices
and the course of gold shipments
throughout the war followed in a

broad way quite parallel lines. It
is our belief that this coincidence-
was not fortuitous, and that the
factor which was here at work will
likewise be one of the powerfully
determining influences on the course
of prices in the months to come.

From another point of view, the
recent course of prices has not fol-
lowed the actual expansion of the
"currency," using that term in the
broadest sense, as closely as might
have been expected. If we take
bank loans as a barometer of the
actual expansion of the circulating!
medium, we find that, for example,
the loans of the national banks
stood at a little over six billions ;
when the war opened in 1914. They
had risen to only $8,700,000,000 in
April of 1917. At the last detailed
statement, that for August 31, they!
stood at close to $9,500,000,000. That
was a total increase of only a little
more than half. But if we add in
the government securities held,
which are strictly in#the nature of.
loans, we find a different story. The
total of these holdings at the end
of 1914 was a little over one billion
dollars. Ihe total now is two and !
a half billions. Add to this the two
billions of newly created rediscounts
of the Federal Reserve banks, a

large part of which came from
these same national banks, and we
shall see that the actual increase in
bank credits by the national banks
was well over six billion dollars, or
an augmentation of close to 100 per
cent. This corresponds very rough¬
ly to the actual increase in the
commodity price level, as measured
by Dun's and Bradstreet's indices.
Here again it is notable that prac-
tically none of this expansion had
begun to take place as late as Sep-'
tember, 1915. I

A «great many persons have the,
impression that our own war de-!
mands have greatly augmented both
production and trade. In point of
fact production in many basic lines,
as steel, copper, cotton and the
cereals, has been this year either
below 1916 or only about the same.
As for business, the total of bank
clearings so far this year, for the
whole country, shows practically no
advance over the same period of
1917. As general prices and wages
have increased by at least 10 per
cent, if not somewhat more, this
means that the actual volume of
business exchanges has been some-
what less. The government has
spent thisjear so far not less than
ten or twelve billions (fourteen bill¬
ions since April, 1917). This im¬
plies, therefore, a very marked and
definite contraction in other fields.
We know very definitely that in a
number of lines, as building, real
estate, $e motor industry, munici-'

pal improvements, and the like, such
a contraction has actually taken
place. These will bo compensating
factors in post-war adjustments.

Money «and Credit
Call money became firmer yesterday

after further government withdrawals
of funds from the banks. Nearly $70,-
000,000 was withdrawn yesterday and
$100,000,000 the previous day, it was
said. The action of tho government
ended the temporary easing in money
rates which followed the payment of
the first instalment on the fourth Lib¬
erty loan. The ruling rate on mixed
collateral was 6 per cent and on indus¬
trial collateral 6^ per cent. A mod-
crate amount of thirty-day time money
was offered.

Ruling rates for money yesterday,
compared with a year ago, were as
follows:

Yesterday. Year ago.
Per cent. Per cent.

Call money:
On mixed collateral 5'/^ 4
On industrial c'l't'l 6

Time money (mixed collateral):
Sixty days. 6 6!4@5'/2
Ninety days........ 6 Bl/4@5l/'i
Four months. 6 5Yz@5%
Five to six months. 6 5!/2@634
Commercial Paper..Discounting is

going on moderately at 6 per cent for
all maturities. The local demand is
small, with country banks the principal
buyers.
Bank Acceptances..The bank accept¬

ance market yesterday was without
feature, with rates unchanged.

Thirty Sixty NinetySpot de- days. days. days,livery : Per eent.Per ccnt.Per cent.
Eligible
m e m ber
banks....4^4@4'/8 4%@*'A 4%@4AEligible
non-mem¬
ber banks.4%@4¡/4 4Äfat4A 4</2@4%Ineligible
bank bills.5</2@5 5'/2@5 5>/2@5
For delivery within thirty days:

Per cent.
Eligible member banks.4"/£
Eligible non-member bonks.4%
Ineligible bank bills.6

Discount Rates..The following table
give6 the current rates of the twelve
Federal Reserve bantca on commercial
paper for all periods up to ninety days:

-Maturity-I
PC-pi a« ET«

%B s g Ig I
r, ti .-. O.. Cie w <-" ê' . S"

: c S t. : .

: .

Boston .4 4% 4?á¡New York .4 4*4 4%\Philadelphia ... 4 43/4 4%
Cleveland.4*4 4% .4%
Richmond. 4% 55
Atlanta ...._ 4 43^ 4941
Chicago .4 4% 4%!St. Louis . 4 4'i¿ 43/4!Minneapolis .... 4 434 5
Kansas City ... fy« 5"4 SI/4Pallas ......4 434 ß
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in forco the following!
schedule of rediscount rates which ap¬
ply to bankers' acceptances: Maturities,up to 15 days, 4 per cent; 16 to 60day*, inclusive, 4*4. per cent; 61 to 90clays, inclusive, 4% per cent.

Rank Clearings..Bank clearings yes-terday in New York and other cities
were: i Exchanges. Balances.
New York ....$769,153,482 $86,021,411:
Boston. 72.647,070 18,180,165
Philadelphia... 81,909,890 18,309,059

Sub-Treasury- The banks lost
$887,000 to the Sub-Treasury yester¬day.
_

Silver..London, 49 "/¿d, unchanged;New York, 101 %c, unchanged; Mexican
dollars, 77%c, unchanged.
Bank of England Statement..LON¬

DON, Nov. 7..The weekly statement of
the Bank of England shows the follow¬
ing changes: ^Total reserve . Dec. £353.000
Circulation . Inc. 496,000
Bullion . Inc. 143,275Other securities . Dec. 226.000
Public deposits. Inc. 2,142,000Other deposits. Dec. 2,531,000Notes reserve. Dec. 270,000
Government securities. Inc. 113,000
The proportion of the bank's reserveto liability this week is 17.7 per cent;last week it was 17.23.per cent. Rate,of discount was 6 per cent.

._-

London Money Market..LONDON,Nov. 7..Money was firm at 8% percent. Discount rates were: Short andthree rrtonths" bills, 3 17-32 per cent.Gold premium at Lisbon, 100.00.
Rank of France Statement..PARIS,Nov. 7..The weekly statement of thoBank of France shows the followingchanges, in francs:

Gold in hand. Inc. 1,413,000Silver in hand. Dec. 186,000Notes in circulation.. Inc. 38,299 000Treasury deposits.... Dec. 98,065.000General deposits. Inc. 69,618,000Bills discounted . Inc. 16.578,000Advances . Inc. 14,974,000
The Dollar in Foreign Exchange
The foreign exchange market yes-

terday, in the opinion of bankers
skilled in reading it, seemed to reflect| a belief that peace was near. Rates on
London and Paris were firm, those onthe latter city reaching a level more

| favorable to France than any reachedsince 1915. Neutral exchanges uni¬formly moved radically in favor ofNew York, reaching the lowest pointsof the year. The neutrals ore fast ap¬proaching par.
Closing rates yesterday, comparedwith a week ago, follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago.Sterling, demand .$4.7585 $4.7550Sterling, sixty days_4.72% 4.72%Sterling, cables .4.7660 4.76,"»Sterling, ninety days... 4.71¡/2 4.713g

(Quoted units to the dollar.)
Tranes, checks.5.44'/2 5.47'/3Francs, cables . 5.431/» 5.46'/8Lire, checks . 6.35" 6.36
LI.., cables . 6.34 6.34'/2«Swiss, cheeks . 5.04 4.99
Swiss, cables . 5.02 4.97

(Quoted cents to tho unit.)Guliders, checks.41>A 42^oGuilders, cables .4i% 42%'Rubles, cables .13.68 13.00
Spain, cheeks.20.15 20.40
Spnin. cables .20.25 20.50
«Sweden, checks .27.80 28.55
Sweden, cables.28.00 28.75
Denmark, checks .26.70 27.05
Denmark, cables .26.90 27.25
Norway, cliecks .27.15 27 45
Norway, cables .27.35 27,65
Argentina, checks .45 45%Argentina, cables.45'/8 45'/2
India, rupees, checks. .35.60 35.60
India, rupees, cables.. .35.75 35.75
India, rupees, cobles,

Reserve Bank rate..35.78 .35.73

'Nominal.
Below is given the current exekango

value of foreign money in dollars and
cents, together with tho intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic
value. value.

Pounds, sterling .$4.7545 $4.86%
Francs . 0.17.8 0.19.3
Guilders . 0.46% to.40.2
Rubles . 0.13 0.51.2
Lire, checks .0.13.33 0.19.3
Crowns (Denmark) ... 0.29.05 0.26.8
Crowns (Sweden) . 0.31.75 0.26.8
The above rutes express tho cost of

foreign money in terms of tho Amer¬
ican dollar. You buy an English pound
sterling at, say, $4.7540. The intrinsic
parity is $-.86% per pouna. Thus you
say either that pounds are at a dis-
count or that dollars are at a premium,
which is owing to the fact that in Eng-
land the demand for dollars with which
to settle accounts in this country ia
greater than the demand in this coun-
try for pounds with which to settle ac-
counts in England.

No Price Fixing
For Raw Cotton,
Committee Rules

Shortage Not Threatened,
War Board Investigators

Will Report
WASHINGTON, Nov. 7..Fixing oï

prices of raw cotton is unnecessary
and impracticable, President Wilson
will be told by the cotton investigating
committee of the War Industries Board.
This announcement was made to-night
by Dr. Thoma3 W. Page, chairman of
the committee.
The committee's conclusion. Dr. PBgc

said, was based on the fact that there
is no prospective, shortages of cotton,
and the belief that the cotton distribu¬
tion committee can get a proportionate
marketing of the lower, as «veil as the
higher class of cotton moro effectively
by other méthode. Continuance of the
work of this committee is recommend¬
ed.

Dr. Page's statement wa:i said to em¬

body the essential points of the report
which tho. committee, will present soon
to the President. It said that there
would be no way of enforcing a fixed
price except through tho readiness of
the government to purchase the entire
cotton crop.

This:, the statement continued, would
involve the closing of cotton exchanges,
while merchants, bankers and other in¬
termediaries would be seriously affect¬
ed and many probably put entirely out.
of business.
The establishment at jrreat cost of a

government system of inspection and
certification also would be necessary, it
was said, if price fixing were under¬
taken.

__-..»...-.

Coffee, Sugar, Tea and Cotton¬
seed Oil

Current A year
prices. uro.

Tea, Formosa, pur lb. 3026
Sugar, granulated, per lb.... 9 8.35
C.tTee, Rio No. 7, per lb.10?¿ 734
Cottonseed oil, per lb.. 18.75

Coffe« Futures..Liquidation of out¬
standing coffee contracts was less ac¬
tive to-day, which might indicate that
most of the contracts had been evened
up, although holders have until No¬
vember 9 to make settlement at maxi¬
mum prices.

Cotton Seed Oil..There was no new
feature in the market yesterday, but
the volume of business is increasing
somewhat, owing to an enlargement
in the movement from the mills where
labor conditions have improved.

Rails Lead Stock
Rise on Report

Of Armistice

War Issues Heavy as Wall
Street Celebrates

"Peace"

Although the report that Germany
had signed an armistice remained un-

confirnud long after tho close of the
stock market, Wall Street yesterday
celebrated what it thought was the end
of tho war. Stock apes b«;came
Mardi Gras ribbons and memorandum
slips became snowflukes in tho blizzard
of rejoicing that shook tho financial
district.
From tho lunch hour until nightfall

impromptu parades of entering men and
women marched gayjy through the
streets and sang the refrains of peace.
In front of the Sub-Treasury Puilding
tho cr.wds were so closely packed that
it took one ten minutes to get from the
Banker. Trust Building .o the offices
of J. P. Morgan & Co.
The impulse of the celebrants in the

street reached the Stock Exchange and
moved the market notably. For the
first time since the money committee
announced two weeks ago that there
should be no "further expansion of
loans" the 'change had a million-share
day yesterday. The day's traitsactions
in stocks totalled 1,169,-00 shares. Of
these the dealings in rails amounted to
288,600 and in industrials 881,300.
Though the stock traders reflected

their bewilderment in their buying and
selling, later in the afternoon the
tendency of stocks was generally along
the lines that markets of recent weeks
have taken. There were sharp drops
in what have been termed the "war
stocks" and conspicuous rises in rail¬
road securities especi ,ly and in other
issues which are expected to benefit
from a cessation of hostilities.

Railroads Lead

Following a violent break in the
war industrials, the general list of
railroad stocks began to mount irre¬
sistibly. Numerous net gains of from
two to four points were recorded.
'Union Pacific, Canadian Pacific, Read
ing and Great Northern were among
trie strongest. United" States Rubber,
the motor shares and others followed
the lead of the rails.
The steels and other industrials that

the stock market has been discounting'
'¦ecently showed new declines. United
States Steel closed 1V. points off;
Bethelehem Steel at the close was off
1% points; Bethlehem Steel B, off 2%
points; Crucible Steel, off 1%; Bald¬
win Locomotive, off lvi, and United
States Industrial Alcohol, off 2%
points.
Mexican Petroleum rose 121/* points,

and related shares from 2 to 0 points.
The great bulk of the day's trading
was confined to the afternoon, after
the ne-i.e report had been circulated.
At first the market was disposed to
wait confirmation, but the blowing of
tho police sirens, the whistling of the
ships in the harbor and the unprece-
«lented outburst of emotional enthusi¬
asm by the throngs in the street an¬
nihilated the doubts of the traders,
and a flood of buying orders reached
the floor of the exchange.
The enthusiasm of buyers affected,

bonds as well as stocks. Railway bonds
gained as much-as four points and vari¬
ous foreign government issues rose
from 1 to 2% points.
The brokers yearned for an oppor¬

tunity vo join the celebration, and the
board of governors ordered the trading
to step at 2:30 p. rn. instead of «'
o'clock. The Consolidated Exchange
and the curb also closed early. When
the report first reached the Stock Ex¬
change all trading momentarily ceased.
An American flag was placed across

a large war map in the Stock Exchange,
and in th*1 Consolidated a band played
patriotic airs. The cotton brokers at
the close of the day's trading sang "The
Star-Spangled Banner" and gave rous¬
ing cheers to Foch and Pershing.

Skepticism Later
Among the bankers, who first were

ready to credit the report, some skepti¬
cism r.rose when confirmation failed to
come. The statements from Secretary
Lansing and Secretary Baker late in
the afternoon saying that they had no
information up to that time of the sign¬
ing of an armistice intensified the
skepticism.
_i_,_.

News Digest
Foreign

Trading Quiet in Paris..PARIS,
Nov. 7..Trading was «-met on the
Bourse to-day. Three per cent rentes
sold at 82 francs for cash. Exchange
on London was quoted at 26 francs Ü
centimes. Five per cent loan brought
87 francs 55 centimes.

Significant Relations
Money and Prices:

i _» .. Now,
Steck of money gold In the country $3,079.094,009

Loans of all national banks........
Their surplus reserves.
Rills discounted and bought by Fcd-

June 2?. Î91S.
$9,260.402.000

152,819,000
ïjstl week.eral Reserve Hanks . $2,123.019.000

Federal Reserve notes in circulation
Total gold reserve

2,515.504.000
2,052,229,000

A year ngo.
$3.03«.390.720
Nearest period
prerlous year.

$8,818.312.000
841.931,000
A S3AT »go.

$689 977 Û00
881,001,000

1.546,075,000
Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index Lllst week.

number) . 233,380
General commodity price level (Dun's O(.tober t
index number) -. 233.227
Production :

Sept. 30.Unfilled U. S. Steel orders, tons.8 297,905

Teeterdny.
83.90
87.55

The da? befora.
82.30
86.93

The week foi.fore.
281,489
September 1.
232.882

August 31.
8,759,042

September
Pig iron (daily average), tons. 113,942
Wheat crop, bushels.
Oat crop, bushels....
Corn crop, bushels...
Cotton, bales.

August.[ 109,341
1918 yield, estimated.

9lrf.920.0O0
1,535,297,000
2,717,775,000

11,818,000

Distribution :

Gross railroad earnings.+4.9%
Last we.

..... T-9.1'

-Increase or decrease from year9 roads ^^^^^^m

Third .-«-'i
ill October.

A we«fc »po.
66.20
87.55

A year ago
278.265

A year ago.
219.6/9

A year ago.
9,883,447
A year ago.
104.465

The 1917 crop.
650.828,000

1,587,286,000
3,159,494.000

11,300,254

Rank clearings.
General:

8eptembef ,0
Active cotton »pindles.33,524,275
Commercial failures (Dun's): o<-.tobor.
Number . 660
Liabilities.$13.980,306

Ruilding permits (Rradstreet's) : upumba. m8.(142 cities).$32,685,282

Month of
August.

+.37.1%
Week be foro.

27.6%

August 31.
23,646,811
September.

674
$17,407,130

180 roa-la--,
No». 1 to
Aug. 31.
+ 16.4%

Ytur to date.
2.1%

A year ago.
33,555,698
A year ago.

1,082
$12,812.012

September. 1617
$46,959,069

Relevant Comment
Kails Eagerly Bought

In yesterday's excited bidding for
railroad stocks following publication of
The United Press report that Germany
had signed the Allied armistice terms
several issues made new high record
prices for several years. Southern
Pacific was a conspicuous example,
reaching 110 in the late trading. The
last time this issua sold at thiB level
was in 1913. Texas and Pacific at 2i%
was at tho highest price in' the stock's
history Union Pacific made a new
peak for the current year at 137-%.
Eric, common, came to life and ad-
vanced '¿7/x pointa to 21, and at its
best quotation of 21V. it tocched the
high.81 price since early in 19i?. The
net gain in Northern Pacific rail at
one time to over 7 points.
Marine Announcement Disappointing
An explanation for the "good selling"this week in the International Mercan¬

tile Marino shares was found after the
close of tho rçtock market in the an¬
nouncement yesterday by President
Franklin that the directors for the first
time had received a definite proposal
from English financial interests to ac¬
quire the British owned subsidiaries.
That no details of the offer were offi¬
cially made public was considered dis-
appointing. The only fact definitely es-
tablished, so far as the stockholders
aro concerned, is that between $130,000,-
000 and $135,000,000 cash will be left in
the treasuries of tho British properties
if the deal is consummated. If it is true,
as has been stated, that approximately
$40,000,000 cash is now helil by those
companies, this would mean that the
sum involved in the proposed purchase
is between $90,(»00,000 and $95,000,000,
and not $125,000,000 as has been com¬
monly reported.

To Inspect Smelters' Properties
Members of the Executive Committee

of the American Smelting and Refining
Company, headed by Willard S. Morse,
left yesterday for a six weeks' inspec-
tion trip of tho company's Mexican
properties. It will be the purpose of
the party to expedite the development
work recently begun in anticipation of
the depletion of or«; reserves of mines
now in operation, as well as to further
the resumption of capacity operations
at existing mines and smelting plants.
It is stated that the company has now
attained 65 per cent of the capacity of
the Mexican mines, while of the five
smelters four are operating at 70 per
cent of the maximum output.

Sinclair Oil Has Sharp Rise
Publication yesterday of larger earn¬

ings for the Sinclair Oil and Refining
Company during 'he September quarter
was folowed by a sharp rise in the
slock, which closed at ,'58, an advance
of 21., points over Wednesday's last
sale, and only a point under the high¬
est price of the year. Although the
amount set aside for taxes from the
earnings of the third quarter was al¬
most double that for the correspond¬ing period of 1917, the balance made a
favorable comparison with the showingof the June quarter and was far aiiead
of the March quarter's earnings. The
company announced last July that it
had begun the construction of a new
pipe lino at the request of the govern¬
ment to deliver larger quantities of
petroleum at th«? Atlante seaboard
from tho Oklahoma and Kansas oi!
fields.

Steel Stocks Neglected
Definite announcement of further

cancellation of steel orders by "The
Jron Age," coupled with the reportsthat the war is over, left little to base
a rise in the iron and steel stocks yes-terday. Steel, common, pursued an er-
ratic course. After touching 1041/. in
the early trading it; declined to 100%,then rallied to above 103 >n the generalenthusiasm engendered by the feelingthat peace is at hand, and inailv closed
off 1% points at 102V4. Bethlehem
Steel "B," tue premier war stock, found
few buyers and left off the «lav at 62,for a net loss of 2i:_. Republic Iron and
Steel displayed greater ra.lying power.Following a recession to 77Vi it re-
covered to 80 at the close, a net decline! of lJ,i points.

Commodities
Industrial

Cotton
Excited and erratic fluctuations of

aproximatcly $5 a bale took place in
thr>. cotton market yesterday. After
selling at 29.40 early, January broke
to 27.90, rallied to 29.20, and closed at
28.78. with the genera] list closingsteady at a net decline of 10 to 42
points. The midday rally came quicklyafter unsubstantiated reports reachedthe ring that Germany had signed the
armistice, and for a time during the
middle of the afternoon business was
virtually suspended, while brokers de¬
voted their attention to celebratingponding confirmation of the reports.This was not forthcoming, and late)'
advices from Washington denying thattho armistice had been signed were
followed by reactions, although there
was evidently a feeling around the
ring that the German submission was
C/i'ly a matter of hours.
The market opened steady at an ad¬

vance of 4 to 27 points on overnightbuying orders, but quickly broke underLiverpool. Wall Street and Southernselling. There was very little buyingafter the heavy covering of the pastt«vo or three days and stop orders
were uncovered on the decline of about
«00 to 142 points below Wednesday'sclosing figures. The market thensteadied on covering and recovered itslosses within a very few minutes when
the rumors; that the armistice had been
signed were received. December sold
up to 30c and January to 29.20, or 120
to 130 points from the lowest, but later
fluctuations were extremely nervous
and irregular.
The range of prices follows:

Yesterday's Wednes- Year
High. Low. close day's c)ose. ag«.Nov..-29.55:»-29 65 -

Dec. 30.10 2830 29.45fi.29.55 29.80 27.39
Jan.. 29.40 27.90 28 7Sffi28.92 29.20 26.70Feb..-28.35'T- 28.85 -
Mar.. 28.90 27.40 28 40t; 28.45 28.75 26.29
Apr.. - 28 15©- 2840-
Mjiv.. .8 50 26 90 28.00'<i28 05 28 30 26.10
July.. 28 25 26.60 27.67^27.70 28 05 25.82
Aus.. 2/30®- 27 50 -
Sept. 27.29 26.60 27 OOit'-27 25 -
Oct.. 25.50 25 50 26.80'-t¡- 27 00 -
The local market for spot cotton was

quiet and 35 points lower at 31.25, com¬
pared with 31.60 the day before and
28.85 the year before There were no
sales of spot.
Southern spot markets follow: Gal-

veston steady, unchanged at 31.50; sale3
:"47 bales. New Orleans steady, un¬changed at 30.38; sales 2,358 bales.Mobile nominal, unchanged at 29.38;sales 7 bales. Savanah quiet, un¬changed at 29.50; sales 247 bales. Nor¬folk steady, unchanged at 28.25; sales558 bales. Augusta quiet, 69 pointslower at 28.75; sales 924 bales-Memphis steady, unchanged at 30.50;sales 2,500 bales. Houston steady, 25points lower at 31.25; sales 1,581 bales.Little P.ock quiet, unchanged at 30;sales 1,088 bales.
Yesterday's cotton statistics follow:

Yesterday. Last wk. Last yr.Port receipts ... 17,012 39,604 21,390Exports . 22,859 - 8,169KxporU season.. 985.607 944,452 1,368.073N. Y. stocks- 124.246 97,9.3 121,566

Marine Directors
Receive British
Syndicate Offer

Proposed Deal Would
Leave $130,000,000 in For¬
eign Company's Treasury
P. A. S. Franklin, president of the

International Mercantile Murine Com¬
pany, announced yesterday afternoon
after a meeting of the directors, that,
if accepted, the offer brought over by
Harold A. Sancleroon, chairman of the
board, involving the purchase of the
British-owned companies, would leave
in the treasuries 3f the British com¬
panies between £¿100<\000 and £27,-
000,000 (from 3130,000,000 to $135,-
000,000, with exchange rates normal).Mr. Franklin declined to go f'.irthf-r
into the details of the deal, except to
state that it wa3 looked upon with
favor by the American directors and
that their final decision might be an¬
nounced some time next w?ek. Mr.
Sanderson arrived in this country last
Tuesday with the terms of the pur¬chase plan, which is understood to have
come from an English financial syndi¬cate. This offer. Mr. Franklin áaid. waythe first "definite" one that had beun
before the board.
"As soon as the details of the deal

have been arranged," Mr. Franklin add¬
ed, "a special meeting1 of the stock¬
holders will be called to obtain their
approval. After the final details have
been worked out the International Mer¬
cantile Marine Company will have left
nine ships in its American fleet and
two ships under Belgian registry. The
tonnage involved in the proposed sale
of the British boats aggregate approxi¬mately 750,000 tons."
The companies expected to be sold

by the American holding corporationinclude the White Star Line, the At¬
lantic Transport Line, the Ley-land Line and the Ocean Steam¬
ship Navigation Company. The Amer¬
ican ships which will be retained
are the New York, the Philadel¬
phia, the St. Paul, the St. Louis, theKroonland and the Finland. The last
two are Bed Star Line ships, which be¬
fore the war were in the New York-
Antwerp service.
Although no official information has

yet been given as to what dispositionwill be made of the cash that will ulti-
mately be turned over to the Interna¬
tional Mercantile Marine Company in
the event that the sale ox the British
properties is approved, it has been re-
ported in the financial district that the
American company will be liquidatedand that a new company will be formed
as part of a merger comprising a greatAmerican merchant fleet.

Corporate Returns
Virginia Railway and Power Com¬

pany..The annum report for the yearended June 30 last shows gross earn¬
ings of $7,457,530, an increase of $1,-413,034 over tho preceding year- After
operating expenses of $4,100,492, net
operating revenue totalled S3,357,038.
to which other income of $115,86,!. was
added, making a erross income of $3,-
472,902, an increase of $271,309. Taxe*
and licenses amounted to $466,173.Surplus after charges were $1,428.447.
American Steel Foundries Company.-Report for the nine months ended

September 30 discloses net earnings ot"
$6 858.0if, an increase of $1,289106
over the corresponding period of last
year. Balance after depreciation

U.S. port atks.. 1,2.34,308 1,207,818 1,070,765Interior receipt«. 29,278 28,110 47.540
do shipments. 21,175 21,914 40,929N. Y. arrivals.. 1,075 10,592 2,051

Liverpool Cables..Spot cotton quiet;middling 24 points higher at 21.39d;good middling, 23 points higher at¡ 20.97d. Sales 2,000, including 1,000¦American. Imports 7,000, none Ameri¬
can. Futures opened steady, at 19 to
24 points higher. Closed unsettled at
a net decline of 13 to 25 points. Nov.,20 So; Dec, 20.26; Jan., 19.56; Feb.
18.03; Mar., 18.16. Manchester: Yarns
and cloths dull.

Sustenance
Cereal*

Wheat..With the coming of peace
the United States and Allied govern¬
ments are confronted with the colossal
undertaking of feeding a large part of
Euiope. It was reported that the Food
Admir iscration. :n conjunction with
similar organizations abroad, is nowworking on a plan for the most equ't-able distribution of required foodstuffs.
Corn..The corn market was the

scene of great excitement during yes¬terday's session owing to reports incirculation that the German representa¬tives had signed the armistice on theWestern front and that hostilities hadceased. The trade was at somewhatof a loss to know how to construe thenews, and throughout the day pricechanges were quick and feverish bothways, the close being 3Vác lower to ITscnet higher
Yes'day's Previous YearN» w Yort . close. close. ago.Corn, No. 3 yellow.$1.44 $1.43Chicago:

November. 1.20 1.23'/2December. 1.21 ¡,4 1.21!;. *1.16'8
Oats..Underlying sentiment in theoats market seemed to loan to the bullside, owing to the renewed activity onthe part of exporters, but there wastoo much excitement over the peacenews to justify aggressive operations,and consequently price chrnges werefeverish and the close showed but

Benjamin trankhn says;
"Lest time it never ftund «,,/,

what we tall time eusugh *¡we%¡ a.

iittie ensuib."_ r r**

X'mas Overseas
IVl ake this ¦ \ojtnt X'rmt fe^ïtd far from borne. If to* eti»«2
gift» in accordance wich the ml« rf^Govrrnment, »end him a draft "*£,,November 15th and let him bw £
own gift.
Arrangements for the »ending ofn^^
to men in The Service may be sue*
any of oar Office».

Franklin
TRUST OQ

£wo¿A*Wi$8í
Nrm Twrk 0§*s, 46 Wtil Stm»

Brmiiym Off.ttt: j66 Montague StKet
569 Fokon Street, 1001 W^ltho« Mcfc

r Trust Means Confidence
We «et In »riT riparltj h»»lni todo wit'.. finano-« w.'««.re reLi&c«-t
on Integrity 13 U;e chier requisite.

Metropolitan Trust Comparoof th« City of New Vtrk
60 Wall Street 716 Fifth Ant«

Singer Mfg.
J.K.Rice,Jr.&Co.
Phone« 1000 to 4010 John. 36 Wall St. X. r

NO 30% REQUIRED
To Stock-brokers, .Sr^niiar/.n ecd 1».
reetors: Tills Office will aerare for w«
[.lfe Irw.Tiric*' Pro'octloi In any tsiOTUt
op to Î10C.090. a:¡'i payment c*-. be asOä
¦.j v..;,- fT"r.~> «jû'y «)f IScUe.
IMBKRT A. BASSEBN, 115 B'way, S. T.

totalled $6.552.157, an increase t(
-^^83.246. Total income was $6,694,2:0.
from which charges of $117,497 wet»
deducted. Federal ta?: reserve amountec
to 53.970,000- Surplus v;as $2,606,723.
or the equivalent of $15.16 per share
which compares with $3,686,786, M
$21.45 per share earned the nine
months ended September SO, 1917.
Manhattan Gas and E'ectrie Con-

pany..Gross earnings for the year
ended June 30 last amounted to $139.-
491!. Net earnings were ¿34,127 »to
surplus was $17,627-
Minnesota Gas and Electric Cmb-

pany..Gross; earnings for the fur
ended June 30 were $140,935, iror
which taxes, etc., of $95,718 were de¬
ducted, leaving net earnings of $45,217
After interest on bonds cf $18,900
surplus was $26,316.
Interborongh Rapid Transit Compan;
September gross.. .$3,176,577 inc. $103,10?
Total income. 1,335,819 Dec. 189,38?
Deficit after charges 93.5S7 inc. 548,791
Three months gross. 9,435,624 Inc. 525,81:
Total income.4.322.238 Dec. 237.70S
Surplus . 123.680 Dec.1.232,51

slight variation from the final of
Wednesday.

Yesterday's Previo«»
New York : close. d«;s,e. Year ag-

Oats, No. 3 white.. .79'._ .79'-. -66
Chicago:

November.~'2 JZ'A
December.7C> '2 .70' -: -591 »

Flour and -Meal..Quotations tvere:
YeB*«lay's Previous

New York: «-iuse. close. Year ig?
Flour, M«nn. .p. pat.$l0.75 $10.75 $11.00
Oornmeal, yel, gran. 4.20 4.20 *-87!;
Rye flour, «-hoice.

. . 9.00 9@9.50 ¦*&
--a-

Cheese and Eggs
Cheese..Receipt* to-day, 2,2.6 boxes,

including "17 boxe» in transit for ei-

port. State, whole milk, fre.h flats
specials, colored, lb, 32@33c; white
82%@33c; average run, colored, 32c;
white, 32c; lower grades, SOigSl^
twins, specials. 32'-.'¿i 33c; average res,

32c; lower grades, 30C«,31^c; fl»*
¡held, specials, 31@32%c; average roc
30(5 321.c; twins, held, specials, I«

'32c; average run, 29%@31*ttc; Io*f/
grades, 20@20%c; Wisconsin, whole
milk, single daisies, held, 32@M*_*i
fresh 35c; Young Americas, fresh, to
@37c.

Eggs. Receipts to-dav as reporteil
by the New York Mercantile Exchange«
7.332 packages. Fresh gathered extras,
per dozen. 68(5 69c; tir?'-, 63@6-C!*£onds, 56@58c; poor to fair. B2@w*¡
Dirties, No. 1 46(o,'47c; No. 2,«"

charges paid, 47@48c; firsts, charg«
paid, 45 7«i47c; seconds, charges p««j
42%@44%c. State Pennsylvania an«

nearby western hennery, whites, fine
fancy, 96@$1. Pacific Coast. white'-
«»-*-*-«-__* o.«,;:«. v.«.to Pennsî1'

Timothy. No. 1,

Hay and Straw
Yesterday
(Per ton). À year »S*-

motny. -\o. l, _-_-n»«0-large bales ...$33.00®35.00 $28-5S?~'v
No. 1 clpver mxd 22.00¿s27.00 24.0C&»*
Kye straw. No. 1 19.00@20.00 17.-0«--

Which News Service
Do You Trust Now

?

T*-HE NEW YORK NEWS BUREAU
publishes facts only. It had no hand

in fooling the public yesterday.
THE NEW YORK NEWS BUREAU

26 Beaver Street
New York


